Introduction
Sustainability information disclosure otherwise referred to as environmental reporting or social accounting or environmental reporting or corporate social responsibility, is a vital ingredient of corporate governance. With the rigorous and selfish pursuance by corporate bodies of increased wealth and growth, the need for sustainability development has become inevitable. In as much as the present generation seeks to exploit the finite resources of the earth, it must be aware of the dangers of compromising the ability of future generations to meet their own needs. The emphasis on corporate governance has therefore, made it possible for experts to come out with governance policies that enhances the ability of the next set of people to meet their needs from exploiting the earth's resources without damaging it forever. In Nigeria, the Nigerian Code of Corporate Governance (2011) released by the Nigerian Securities and Exchange Commission (SEC), emphasized on this in Part D under Sustainability Issues [Paragraph 28.1 and 28.3(a) to (i)]. Paragraph 28.3 specifically states that:
"The Board should report annually on the nature and extent of its social, ethical, safety, health and environmental policies and practices" (2011 SEC Code) . The Code went further to explain that all issues in the environmental reports should be categorized into [Ph. 28.3(a) The most widely accepted sustainability disclosure standard is the Global Reporting Initiative (GRI) (Brown, de Jong, & Lessidrenska, 2007) . The latest version of this sustainability standard is the G4 Sustainability Reporting Guidelines (2013) . This guideline recognizes disclosure based on the Triple Bottom Line reporting (mega reporting) principle with disclosures on economic, environmental and social issues otherwise referred to as the Triple P (profit, planet and people). Information disclosure in the standard has been classified into (Initiative, 2013): 1. General Standard Disclosure (GSD) 2. Specific Standard Disclosure (SSD)
The GSD discloses general firm attributes of companies like name, address, objectives, accounting yearend, auditor firm, mission & vision, strategy, relevance, stakeholders' list, industry type & membership, ethical policies, code of conduct and agreements. The SSD on the other hand reports on economic, environmental and social issues. Researches on sustainability have concentrated so much on examining sustainability disclosures generally at the expense of specialization on the individual categories or subcategories of sustainability development. It must be emphasize that reporting in accounting has traditionally been associated with economic and financial information. In most developing economies specific disclosures on environmental and social issues is new. Where they have been embarked upon (often voluntarily), studies on disclosures on environmental or social issues is very scanty. The need therefore, to assess the degree, nature, and level of disclosure by firms on environmental reporting and social reporting issues independently.
This write-up therefore, aims at making a comprehensive appraisal of social and environmental information disclosure by firms operating in the Nigerian economy. The concentration on these two categorical issues is a fit that has hardly been embarked up even in developed and advanced economies where sustainability reporting is mandatory. Sustainability or similar annual reports by firms covering economic, environmental and social issues hardly yield specific or specialized results exclusive to either environmental or social issues. This gap that exists in sustainability research is what this paper intends to fill. Such investigation could provide detail information on the degree, nature and level of a particular standard disclosure attribute independent of economic or financial issues. For simplicity purpose, the paper has been arranged into five sections. After the general introduction which explains the background problems and objectives of sustainability reporting, the literature review gives a brief assessment of the G4 and relationships with sustainability reporting that has been observed. The third section is on the methodology and research design. The fourth section analyses the data and the main findings, while recommendations were outlined in section five which is the last section. Brown et al., 2007 remarked that the GRI sustainability guidelines is today one of the world's most generally accepted environmental reporting standard. This has put it in contention with environmental management standards like ISO 14001, one time the most recognized environmental management standard. In this review of sustainability reporting literature a general overview of the G4 which is the latest version of GRI was done. This was then followed by an assessment of studies on sustainability information disclosure relationship with the aim of identifying researchable areas that has been overlooked or ignored.
Review of Relevant Literature 2.1 Introduction

G4 Sustainability Reporting Guideline and Standard (GRI, 2013)
This sustainability information reporting guideline is classified into two major parts: The first Part is the General Standard Disclosure (GSD) and the other Part is the Specific Standard Disclosure (SSD). A look at each group reveals the main items to be disclosed under them.
Results from scholars varied widely with some findings showing that disclosures by most companies were incomplete in the sense that not all items on either the corporate performance or environmental reporting list were disclosed (Adams, 2004; Andrikopoulos & Kriklani, 2013) . In their studies Aquino (2009 ), Asaolu, Agboola, Ayoola, & Salamu (2011 , Ayoola & Olasanmi (2013) , and Basalamah & Jermias (2005) discovered that there was no uniformity in environmental reporting by companies. This was mainly due to the use and lack of a globally recognized and endorsed standards or guidelines. In other words, even though businesses come to recognize the need for sustainability disclosures they are yet to reach a consensus on a single guideline or standard.
In noting the basis of comparison provided by corporate disclosures, Ahmad et al., (2003) and Aquino (2009) observed that reports produced by most companies on the environment are positive, favourable to the reporting company and irrelevant. Because of this, there is the need to thoroughly examine the extent of disclosure in the nonfinancial sections of company's reports. Accountability in effect is about giving stakeholders information and not about profit alone (Adams, 2004) . Stakeholders must be consulted on reports by companies, if not it would be viewed as incomplete and non-mandatory (Adams, 2004; Ahmad et al., 2003) . Using a model that compares environmental reporting with corporate performance Adams (2004) , concentrated his work on the need to assess the comprehensiveness and extent to which the then current guidelines of GRI and how social and ethical accountability might assist in corporate reporting. Moreover, most of the works done so far on environmental disclosure are cross-sectional and not longitudinal. This cross-sectional view could hardly generalize the trend of a company's environmental performance because results for such investigations could be insufficient or inadequate.
Correlations and regression functions has been used as the major instrument of analysis as studies which seeks to evaluate the relationship between variables. Others have applied simple analytical tools like content analysis, conceptual analysis, and descriptive statistics (Andrikopoulos & Kriklani, 2013) . The problem with content analysis is that it is highly subjective and that scores could be arbitrarily awarded. Ayoola and Olasanmi (2013) for instance, awarded between 0 and 5 points for the different levels of disclosure, while there were no marks for audited and un-audited reports. Other studies like Uwuigbe (2012) used dummy scales for disclosure and non-disclosure (0 and 1). This point out the lack of uniformity in measuring the variables used for researches on environmental reporting.
In addition to this, findings from some studies showed inverse relationship between corporate performance and environmental reporting (Ahmad et al., 2003; Connors & Gao, 2011) . In other words, corporate bodies that performed economically well disclose very little on sustainability issues, vice-versa. It is also argued in some researches that firms that disclose more did so in order to justify their poor performance or to give a positive image about their companies (Alabi & Ntukekpo, 2012; Alfred, 2013; Allen, 2012; Ball, Owen & Gray, 2000) . For instance, higher pollution firms disclose more than lower pollution firms in order to sell to the public the impression of their commitment to fighting pollution (Clarkson & Overell, 2011) . However, direct relationship between corporate performance and environmental reporting was the result of studies by Akbas (2014) , Asuquo (2012), Beets and Souther (1999) , Cortez (2011) and Tilt and Symes (2000) . Thus depicting that companies disclose more on environmental reporting when their economic performance is good and less when their performance is poor.
There are also studies that showed higher levels of compliance with standards on environmental reporting (Alrazi, Sulaiman & Ahmad, 2009; Anderson, 2003) . Lower level compliance with standard was however, reported in the works of Adams and Frost (2006) , Bhattacharyya (2014), Carol and Frost (2006) , Chown (2000) and Elijido-Ten (2009) . This was mainly due to the fact that environmental reporting was regarded as mandatory rather than voluntary. Of much interest however, are the results that showed insignificant or no significant relationship between corporate performance and environmental reporting. Ayoola and Olasanmi (2013) , discovered that apart from the lack of uniformity of disclosure by companies, there were no relationships whatsoever between the two variables. The implication was that corporate performance does not in any way influence environmental disclosure. This was buttress by the study of Cormier, Gordon, and Magnan (2004) who concluded that it is management's perception and not corporate performance that determines what is to be disclosed. Whether or not GSD or SSD items on the checklist should be the one to be used, is a question for developing economies to answer. This is buttress by the fact that developing economies have unique environmental issues, as GHGs (Greenhouse gases) are not major environmental problems. In addition, the fact that every economy is unique calls for the use of specific items. However, if proper comparisons are to be made between different economies, then general items are preferable. For the oil and gas industry, GRI emphasizes standard disclosure (G3.1, 2012); and the latest updated GRI guideline (G4) recommends both GSD and SSD disclosures of environmental information.
Finally, environmental reporting needs investigation using a broad spectrum of independent variables like policy enforcers, corporate financial performance, board characteristics, operational location, interindustrial comparison, and corporate ownership concentration. For instance, it could make a good research to study the trend of sustainability reporting of environmentally sensitive industries of underdeveloped economies. The same could be done for studies between the natural resources sector and the oil and gas sector, or petroleum mining companies and other non-petroleum mining companies. Significantly, however, there has hardly been any attempt to make a direct comparative analysis of sustainability disclosure among the three aspects of economic, environmental and social emphasized upon by TBL reporting. It will therefore, serves as a pioneer undertaking to make a comparative examination of the relationship between environmental reporting and specific corporate characteristics on the one hand; and social reporting and specific corporate characteristics on the other.
Summary
In summary, it is clear that past studies have not attempted to cover specific categories of sustainability reporting. The study of Enahoro (2009) which is one of the studies that specializes on sustainability covered only the oil & gas and industrial goods sectors. There is also the question of mixed results in terms of significant, direct, or indirect relationships between variables. The emphasis on just one or few components of variables (corporate performance, website, etc.) is also an area of concern. Past studies have been wholly dominated by the use of annual financial reports as opposed to sustainability reports. Above all the most globally acceptable standard GRI has now been upgraded to G4. There is yet to be a study conducted on developing economies in particular; using its provisions. While emphasis has been laid on and targeted sustainability reporting, there is the need to separate the two distinctive aspects of sustainability reporting: social reporting and environmental reporting. It is worth noting that the beneficiaries of environmental pollution in Nigeria are not the victims. This is particularly true in the Niger Delta area where the local inhabitants are most highly subjected to wastes, emissions and effluents from the processing of petroleum products that needs both environmental and social disclosures.
3
Methodology 3.1 Introduction Like most developing and African economies, the Nigerian economy is dominated by small and mediumscale enterprises (SMEs). However, in the formal sector though lots of business organizations are registered with the Corporate Affairs Commission (CAC), not all of them are listed in the Nigerian Stock Exchange (NSE). Firms operating and/or quoted in the NSE could be grouped into two broad categories for sustainability purposes: non-environmentally sensitive and environmentally sensitive sectors. The non-environmentally sensitive sector consists of financial and nonfinancial industries. In the financial section, three industries containing 88 companies are registered, while in the nonfinancial section four industries with some 64 companies are quoted (NSE Factbook, 2012 . The environmentally sensitive sector consists of six industries and 81 firms (Table 3 .1). 
3.2
Research Design This study is designed in a way that states the population, sample size, variables used for the research, framework and model, and then the tools of analysis used. The population of the study does not consider all firms in the 13 sectors of the NSE. It is defined in terms of the six sectors that make up the environmentally sensitive sector. Contained in this sector are a total of 81 firms in the agriculture, construction/real estate, healthcare, industrial goods, natural resources and oil & gas sectors. This therefore, gives the population of the research a total of 81 firms in all the six sectors covered (Table 3 .1). The sample size was determine through the application of Collins & Schultz formulae as applied by Kantudu (2006) , Enahoro (2009) and Nyor (2008) to give a sample size of 67 companies each of which covered the period 2009 to 2014. The variables evaluated were sustainability reporting (dependent variable) and environmental policy administrators, corporate financial performance, board characteristics, corporate ownership concentration and specific corporate characteristics (independent variables). Sustainability reporting constituted two categories: social reporting and environmental reporting. These were measured through content analysis (dummies) using the GRI4 (G4) sustainability (environmental and social) disclosure standards (Table 3 .2). Measurements of the 16 elements that constituted the independent variables are also given in Table 3 .2. Environmental policy administrators was measured by a Mean Value Index (MVI). This index was obtained through a draft questionnaire that constituted nine items aimed at showing the level of compliance with sustainability disclosure standards by sectors under environmental monitoring agencies of either NSE, DPR, NESREA or MOE. The items were scored 0 to 5 with zero representing noncompliance and 1 -5 denoting the level of compliance from very weak to very strong. The average score was then computed and expressed as a ratio to form the MVI (Appendix III). Based on the preferred KMO and Cronbach's Alpha, it was agreed that the scale variable instrument applied for the MVI on the research was within acceptable range as shown on Table 3 .3 (Min, 2010; Tsafe, 2013) . Similarly, normality test on the dataset in the distribution shows that there were no problems of abnormality as results on Table 3 .4 gives Skewness of less than 2 and Kurtosis of less than 10 for all the variables applied for this research. 
Research Framework and Model
The frameworks of the study which are based on both the institutional theory and political economy theory are given below. Where: SR it = social sustainability reporting ER it = environmental sustainability reporting a 0 = constant term ε = error at 5% level of significance β 0-n = coefficient of the independent variables EPA = environmental policy administrators CFP = corporate financial performance BOC = board characteristics COS = corporate ownership concentration there are no significant relationship between environmental reporting and sustainability disclosure determinants The data was analysed using Stata13SE tool of analyses as it is seen as the best analytical tool for panel observations. The analysis mainly targeted the type and significance of relationships, the impacts on sustainability disclosure and the overall significance of the predictor variables (f-value); such that comprehensive comparison could be conducted.
4
Discussion and Results 4.1 Introduction The variables that make up the research of the study were analysed and discussed in detail in this section. The discussions were guided by the objectives and hypothetical assertions of the study. To achieve this, this section has been organized in such a way that general descriptions of the nature, level and pattern of disclosure were done first. The arrangement looked at social sustainability disclosure, which was then followed by environmental disclosure and finally the independent variables. The aim is to assess the level of disclosure of each elements of the variables together with the distribution of information in the dataset. An analysis of the correlation was done to pinpoint the existence of any relationship between sustainability reporting and its determinants, and the issue of collinearity or multi-correlation. The final evaluation was on determining the impact, direction and significance of the relationship of both social and environmental sustainability reporting with the sustainability determinants. From these analysis the implications were then determine. Table 4 .1 is the result of the descriptive statistics on the elements of social sustainability disclosure. Average disclosure rate for health & safety, privileges and social policy as well as employment were about 60%. The remaining four elements however, have disclosure rates of below 32%. Of the eight elements that constituted social disclosure 50% of them, have very good disclosure rates of about 60%, while training & education, equal rights, organization responsibility and community relationship shows disclosures of around 30%. This result is very poor especially when it is considered that one of the most important social disclosure elements (relationship with community) scored just 22.37%. Though the average social disclosure rate is 50.13% the fact that an important issue like community relationship was poorly disclosed tells a lot on the images of firms in the industry. Distribution in the data was fairly even as indicated by the standard deviation which have all its values below one. Minimum and maximum disclosures were 0 and 100% respectively.
Descriptive Statistics
For elements that constituted environmental disclosures, the results on Table 4 .2 shows that only materials used and energy consumed have disclosure rates of over 60%. Elements like effluents, biodiversity & wastes, product's environmental impact and EMD (environmental management department), all scored below 35% disclosure rate. The implication is that disclosure of output production materials was very poor. In fact, the most critical environmental elements of biodiversity & wastes scored only 21.85% disclosure rate. This is an indication that firms' treatment of disclosure on environmental sustainability is not encouraging at all. It could equally be argued that the high rate of disclosure on material and energy was as a result of these costs items being directly incurred by firms; otherwise, the disclosure rate would not have been that good. In the face of this, a relatively poor average environmental disclosure was made (43.02%).
Notwithstanding, the data distribution shows even distribution as all of the standard deviation results were below one. Just as with social disclosure, the environmental disclosure recorded minimum and maximum scores of 0 and 100% respectively. The elements of the independent variables on Table 4 .3 could be classified into five groups thus:
1. Environmental policy administrators: -NSE, DPR, NESREA and Ministry of Environment (MOE). 2. Corporate financial performance: -profitability, firm size, financial leverage and market-to-book value (MBV) ratio. 3. Board characteristics: -board composition, duality, environmental experts and board size. 4. Corporate ownership concentration: -foreign ownership and indigenous ownership. 5. Other specific corporate characteristics: -firm age, audit firm, effective tax rate, and industry type.
Results for the 16 independent variables shows mixed disclosure rates (Table 4. 3). For environmental policy administrators the elements shows mean disclosures of 60.93%, 49.42% and 74.46% for NSE, DPR/NESREA and MOE, and their standard deviations given as 0.0206, 0.0957 and 0.0591 respectively. The standard deviation shows that the data spread within the observations are even. The minimum and maximum level falls between 38.32% (DPR/NESREA) and 66.98% (MOE).
The disclosure for environmental policy administrators depicts a good result as average disclosure show a result of approximately 61.67%. A level high enough to qualify the monitoring agencies' as effective and efficient environmental supervisory bodies. With corporate performance, profitability which is measured in percentage terms shows that average profit disclosed is about 205.33% of equity. The minimum profit disclosed was a loss of 603.33% and the maximum profit disclosure of 2,242.94% of equity. The profit accrued was however, not evenly distributed during the six-year period observed as standard deviation shows a result of 5.3244. The range of profit was very wide as the difference between the highest profit and losses recorded was 2,846.27%. A difference that could be attributed mainly to the large number of oil & gas firms in the observation compared to very small industries. This notwithstanding, average returns on investments is very encouraging at 205.33% of equity. Firm size shows a record of 6.6550 on average. The standard deviation of 0.8081 indicates the even pattern of data distribution in the observation. Minimum asset base shows 4.7997 with maximum asset base showing 9.4982. Financial leverage was about three times the average investment (362.41%). With minimum and maximum values of 0 and 2,858.11% on respectively, it shows from the standard deviation that distribution in the data set was not even. This shows that high dependence on debt financing could be unreliable as creditors may recall their capital in cases of financial insecurity. Market-to-book value (MBV) ratio was also very high and stood on average at 341.90% of equity, with minimum and maximum disclosure of -357.14% and 2,272.73% respectively. The standard deviation was however, poor at 5.3294. On average corporate performance was disclosed at 393.79%.
For elements of the board characteristics variables, board composition on average is 1.6482 non-executive members to each executive member. This shows that non-executive members outnumbered executive members in the Board of Directors (BOD) by a ratio of about 1.5 to 1 making the boards to be independent. There are some firms however, that have zero non-executive members in their BOD while the highest number of non-executive members to executive members was 4.5 to 1. 71.72% of Chief Executive Officers (CEO) are holding single positions as board members. This supports the provision of the code of corporate governance (2011) Part B Sec 5.1(b) (2011 SEC Code) which, frowns on BOD members holding more than one position which could lead to clash of interest. Environmental experts are in only 13.88% of firms. This is an indication of the lack of seriousness that is given to environmental issues by firms in the economy. Distribution of data for both CEO's duality and environmental expert is uniform. Board size shows average membership of about nine members. The code of code of corporate governance (2011) recognizes at least five members in a company's board according to Part B Sec 4.2 (2011 SEC Code) . The minimum and maximum membership recorded were 2 and 18 members respectively. The most important outcome of board characteristics is that except for environmental experts and board size, none of the provisions of the code of corporate governance was violated by any of the firms studied with regards to board composition and CEO's dual role. It was however, discovered that not all firms have environmental experts in their boards and at least 5 members in the BOD. Board characteristics showed an average disclosure of 294.10%.
In terms of corporate ownership concentration, it is clear that the results shows a 41.39% foreign ownership. This is an indication of the low rate of foreign investments in the country. A situation not encouraging for sustainability. Foreign firms especially from western developed economies are more experienced with environmental reporting issues and the fact that environmental reporting is mandatory in their home would force them to apply it to all their divisions or foreign branches. The low rate of foreign corporate ownership could undermine sustainability reporting. Alternatively, local ownership outweighs foreign ownership and stood at an estimated 58.61%.
A look at some specific firm characteristics shows that average firm age is given as around 41 years with firms as young as seven years while the oldest firm recorded since incorporation was 130 years. This shows that the companies observed for the study are highly experienced. 40 years of operation as a business entity commands a lot of experience as such firms are expected to be more efficient and effective in relaying their sustainability records. Audit firm record shows that only 24.94% of firms in environmentally sensitive sectors are audited by the Big Four accounting firms. With a standard deviation below one, it means the distribution is even. Effective tax rate show a figure of 26.28%. This figure is below the official tax rate in Nigeria which is 30%. It means effectively that companies are paying at a rate which is below the official tax rate. Industrial type result shows that about 60.15% of firms observed are highly sensitive while the remaining 39.85% are lowly sensitive firms. This is an indication of the possibility of a high pollution rate by firms. Average disclosure by specific firm characteristics stood at 1,698.87%.
Correlation Matrix Index
An assessment of the correlation matrix shows that a relationship exists between social and environmental reporting and all predictors as none of the indices shows a 100% relationship. Appendix I shows that about 56% of the relationship between social reporting and its predictors are significant. Additionally, except for the inverse relationship between corporate ownership and industry type (-0.9685), collinearity of variables are completely absent. While all the predictor variables have positive relationships with social disclosure, DPR/NESREA, MOE, MBV ratio, board composition, duality, audit firm and industry type have an inverse relationship with social disclosure. This indicates that the better these variables perform, the lower the social sustainability disclosure.
On the other hand, an evaluation of the correlation matrices for environmental sustainability (Appendix II) shows that both positive and negative relationship exists with the predictors. As in the case of social disclosure 43.75% of the independent variables constituting DPR/NESREA, MOE, MBV ratio, board composition, duality, audit firm and industry type; have negative relationship with environmental disclosure. Likewise, collinearity only exists between corporate ownership concentration and industrial type (-0.9685) . In terms of significance, 62.50% of the relationships are significant in their relationships with environmental reporting.
Regression Analysis
The regression result gives similar and mixed outcome as shown on Table 4 .4 and Table 4 .5. The major similarities are in terms of relationship types. Except for firm age which shows direct relationship with social disclosure and inverse relationship with environmental disclosure, all other relationships between the two disclosure-types are similar in the sense that they are of the same type (move in the same direction). Furthermore, the NSE is the only predictor variable with an impact of over 100%, even though the same result under environmental disclosure is higher. All other predictors under social and environmental disclosure affected disclosure by less than 100%. The major differences lie in the significance of the impact. Results for social sustainability disclosure show that 56.25% of the impacts are significant while for environmental sustainability disclosure, only 43.75% of variables are significant. Variables like NSE, firm size, environmental expert, corporate ownership concentration and industry type are significant under both social and environmental sustainability disclosures. Whereas for MOE, financial leverage, and board composition and firm age, the results under both estimates are insignificant. For six of the variables (37.50%) however, the results are the opposite. These include DPR/NESREA, profitability MBV ratio, CEO duality, audit firm and effective tax rate. The summary on Table 4 .6 explains better these findings. The comparison between the sustainability disclosures on Table 4 .6 shows that while both the minimum and maximum rates of disclosure gives values of 0 and 100% respectively, average sustainability disclosure shows 50.13% and 43.02% for social and environmental sustainability respectively. This implies that social disclosure by firms is higher than environmental disclosures on sustainability issues. The impact of the predictors on social reporting gives an R 2 value of 18.03% for social reporting and 20.22% for environmental reporting giving environmental disclosure the advantage. The f-statistics showing the total significance of all the independent variables gives very good result for both by showing that they are highly significant at 1% level of significance. For the sustainability disclosure determinants, there were similar results under both social and environmental reporting for variables like NSE, MOE, firm size, financial leverage, board composition, environmental expert, board size, firm age, corporate ownership and industry type. However, social disclosure has better results with attributes like average sustainability disclosure, DPR/NESREA, MBV ratio, audit firm and effective tax rate. Similarly, environmental sustainability disclosure performs better in terms of attributes like impact (R 2 ), profitability and duality. It should therefore, be concluded that while social disclosure performs better in five of the attributes analysed, environmental disclosure performs better in only three of these attributes. The two have equal performance in the remaining 13 attributes. The aim of this study is to make a comparative analysis of sustainability reporting between the GRI standard categories of social and environmental information disclosures. The study covers all environmentally sensitive firms operating in the Nigerian economy. The independent variables applied for the research were broadly classified into five groups namely: environmental policy administrators, corporate performance, board characteristics, corporate ownership concentration and specific corporate characteristics represented by 16 elements. Analysis of the data targeted the level of sustainability disclosure, impact on sustainability disclosure, types and significance of the relationships. These were done through descriptive statistics, correlation and regression using Stata13SE analytical tool.
Findings and Conclusions
The result of the analysis was mixed and could be grouped into three segments: a. Equal performance b. Better performance by social disclosure c. Better performance by environmental disclosure The result show that there was equal performance between the two disclosure categories for 13 of the attributes analysed (Table 4 .6). Moreover, while social disclosure had superior performances in five of the attributes observed, environmental disclosure category has superiority in only three of these attributes. In general, there was better performance by social reporting as against environmental reporting. Specifically the outcome from the analysis are:
1. Average social sustainability disclosure is higher (50.43%) than average environmental sustainability disclosure which is 43.02%. The average sustainability disclosure however, stood at 46.58%. This figure is appreciable considering the fact that firms in the Nigerian economy are dominated by local firms and light industries all operating in an environment where sustainability disclosure is voluntary. 2. The total effects on social and environmental sustainability disclosures are 18.03% and 20.22% respectively giving average sustainability disclosure rate of 19.13%. A result high enough to be acceptable. 3. The overall influence of the predictor variables on both social and environmental sustainability disclosures (f-statistics) are highly significant at 1% level of significance. 4. A direct relationship exists between social disclosure and NSE, profitability, firm size, financial leverage, environmental experts, board size and effective tax rate. 5. There is a positive relationship between environmental reporting and NSE, MOE, profitability, firm size, financial leverage, environmental expert, board size, firm age and effective tax rate. 6. A negative relationship exists between social reporting and DPR/ NESREA, MOE, MBV ratio, board composition, CEO duality, firm age, audit firm, corporate ownership and industry type. 7. An inverse relationship was discovered between environmental disclosure and DPR/NESREA, MBV ratio, board composition, CEO duality, audit firm, corporate ownership and industry type. 8. Significant relationship was the result between social disclosure and NSE, DPR/NESREA, firm size, MBV ratio, environmental experts, audit firm, effective tax rate, corporate ownership and industry type. 9. The relationship between environmental sustainability disclosure and NSE, profitability, firm size, CEO's duality, environmental expert, corporate ownership and industrial type were all significant. 10. Insignificant influence was the result between social disclosure and MOE, profitability, financial leverage, board composition, CEO's duality, board size and firm age. 11. Insignificant relationship was the outcome of the influence of DPR/NESREA, MOE, firm size, MBV ratio, board composition, board size, firm age, audit firm and effective tax rate on environmental sustainability disclosure.
Recommendations
Based on the above discoveries, the study recommends that: a. Results of NSE, firm size, environmental experts, corporate ownership and industry type should be maintained as they show significant results. There should however, be improvement on both corporate ownership and industrial type to make them have positive impact on both discoveries. b. Similarly, results for DPR/NESREA, MBV ratio, audit firm and effective tax rate for social disclosure should be maintained. However, the roles of DPR/NESREA, MBV ratio and audit firm should be restructured to make them impact positively on social disclosure. c. While environmental disclosure for profitability should be maintained and improved upon, CEO's dual role should be reassessed and improved upon so that it can impact positively on environmental sustainability disclosures. d. The mean sustainability disclosure rates should also be maintained and improved upon for both social and environmental information reporting.
Limitations and future Studies
The following are some of the factors that prevents an indebt investigation into the comparison between the environmental and social aspects of sustainability information disclosure which this paper targets. Future researches may consider them in order to have a highly generalized result. 1. The scope could be extended to encompass all industries in both the formal and informal sectors of the economy or at least all listed firms. 2. Future studies could also consider other developing economies within and outside the sub-region of West Africa where Nigeria is located. 3. Make a comparative study between the three main categories of SSD (economic, environmental and social) as contained in the G4 2013 version of the GRI standard. 
